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FAHERR: Wind, EEIEFFR
L
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L FZHEk, AL KK
2024-04-17

2024 4 04 A 29 B, ZREREAA 2024 F R TR
(B£) BERPE, 2024 55 2GR R (BEE),

B A

B sfm i, AlAFKT AR

1) RIHETX: BEAET&, ~A4:T 198.15 AL, &
5] BAT R AT R A9 0.49%; T4 B8 AT 2379.78 7 1,
EMAE 12.01 T/ BEARF&E, BRTILIFHDOIES
ST 96 A, AN E AR 179.08 HRE, B AR
TR X R 90.38%; FAEWEN 19.07 HAX, AR T
FRT R A 9.62%. 2) BEAEBYH R : MAEFT &, IR
T3t AR Z A2 243.86 Ay, &3] B AT E AL AR
0.61%, AR TREZMRGITRMAERH 24.02 T/ 0. 5
ARFT&E, ARZTHEBNTFEIT 6N, AnEBSE T,

B 2EMEEBEY, B “=5%I0k 200 12T”

B AR
USRI EEZ B EEAR -, HRING/ FRIETREHK
WG EZBAR, 1) L5 EHB IR A TS 100%) :

2024-2026 “£A5FBIHH A 115/150/200 12t ; 2) etk
M B AR B (UFAEL) 80%) : 2024/2025/2026 4% #1345
LB 4/4/4 L. RGP/ ARG T REHRG LG FH
BAR, 1) w&FHBAR A TAULH] 100%) : 2025/2026
AFBN S H A 1507200 12 ; 2) desEEA B AR B (A
5] 80%) : 2025/2026 % AN LB 4/4 LT, NEETF
st EAR R R sefT kA “Fmam i mit” R K AEL S,
R/ =520 200 LU RE B AR, HEadid SKU AL/ 4T
BRK/ MR FEHRF ST RFNEEY R BB, 535
PR AR R A PR NNFERE, FAFEH
E AR

i EA N

KATVE ST 2 3] Sy om P tb g 4 A R AR S aE R A AR ) K
¥ ANFE T REsEM, 2024 SR PEABTKBICTE
}Ro it 2024-2026 4 EPS 4% %4 0.89/1.15/1.54 7, %#T
RSt 2 PE 2% A 28/22/16 4%, #4F “FEN” HZTIER.
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B AR
FEMZFTATRIE., R IHT X8 BT R RIE, A
B RK T RS, &R EEFmA, AR ERERR L
234 mA, BRehb b, FEILERATAIN. KERF
R B IRF
T A8 AR 2023A 2024E 2025E 2026E
EEHN (BF ) 7,115 10, 136 13, 586 17, 604
HEE (%) -2. 4% 42. 5% 34. 0% 29. 6%
V284 F1E (B FH ) 220 355 461 618
HEE (%) 70. 3% 61. 7% 29. 6% 34. 1%
HEERMSE () 0.55 0.89 1.15 1.54
ROE (%) 8. 7% 12. 9% 14. 9% 17. 6%
FTHRB: Wind, EEIELATFR
BRAERE—TNEEREAMA
wAE. Fok, . ZHR



EETRRE EEiEs
NEBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 7,115 10,136 13,586 17,604
MERINEF N 328 540 550 730 7 bk A 5, 455 7,650 10,133 13,008
A 612 778 931 1, 061 2 b At A R e 45 59 77 99
A5 1, 388 1,478 1, 678 1,975 eSS A 1,238 1,743 2,378 3,098
H MR~ 2,000 2,052 2,338 2,672 &35 A 227 314 435 581
RN 4,327 4,848 5,497 6,438 %% A 6 9 15 14
AR~ g & 25 36 48 62
AT 20 25 29 32 # R At 1,496 2,102 2,874 3,755
£ 507 624 643 625 P77 RALB & -14 1 1 -1
AHEIAR 252 101 40 16 NARNAEE 0 0 0 0
Vi 113 108 102 97 E g g &1 54 50 45 40
K AR AT 21 21 21 21 2 W F)3H 278 474 626 852
HEMIER ST~ 322 322 322 322 e g Ak SN 41 35 30 25
FERFNFT = AT 1,216 1,176 1,129 1, 081 PR ] 5 4 3 2
B E Et 5,543 6,024 6,626 7,519 #1788 51 314 505 653 875
R Rk B34 % 94 149 193 257
48 3 2 300 450 590 690 % #0iH 220 355 461 618
AT KE ., ZI% 1,548 1,584 1, 678 1,975 YRR RS 0 0 0 0
H ek R 616 616 616 616 Ja &% A1 220 355 461 618
R R At 2,760 2,984 3, 257 3,715
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 125 134 140 142 B
%4{?3kiﬁfjj A 144 144 144 144 BN K E -2. 4% 42.5% 34. 0% 29. 6%
AR R et 269 278 284 286 Ja B AR K R 70.3%  61.7%  29.6%  34.1%
R Ax At 3,029 3,262 3,541 4,001 A
UEERS ERIES 23.3% 24. 5% 25. 4% 26. 1%
A 401 401 401 401 R A/ 21.0%  20.7%  21.2%  21.3%
LR E 2,514 2,763 3,085 3,517 PSS 3 1% 3. 5% 3 4% 3. 5%
0 i A BT B B AR B 5,543 6,024 6,626 7,519 ROE 8. 7% 12. 9% 14 9% 17 6%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 54. 6% 54.1% 53. 4% 53. 2%
% £ 220 355 461 618 giEhe )
VBN F AR 0 0 0 0 B R % 1.3 1.7 2.1 2.3
I8 Fe4H 54 39 47 48 2K 3K ) 4 & 11.6 13.0 14. 6 16.6
N RNALE 0 0 0 0 HR R AR 3.9 5.2 6.1 6.6
TERELH 60 -230 -502 -400 AR AE (L/RR)
BEENLLEFRE 334 165 6 266 EPS 0.55 0.89 1.15 1.54
BFEENALERE -280 29 38 40 P/E 45.0 27.8 21.5 16.0
ERENALHRE 158 52 8 -83 P/S 1.4 1.0 0.7 0.6
AR E 4N 212 246 51 223 P/B 3.9 3.6 3.2 2.8
KA EB: Wind, LAEIEETR
SRE—TNEERTER
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMAGIRLA E, ki, Wkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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